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THE SITUATION TMPROVED.
A LARGE INFLUX OF GOLD.

Low RATES FOR STERLING ¥XCHANGE
~THE FEDEIMAL TREASURY,
Sunday. August 30--p. m.
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THE MONETARY SITUATION

There Is a question if the stringency in money
did not attaln its most acute state last week,
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with a doult ms to when
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in] Liaxis The factors which worked
the transformation were the letter of acceptance
of Mokinley, which promised a stable currency
an Adminisiration of business of the Gov-
wat on husiness prineiples: the gpeec h of
ral Harrison, which pointed ont 10 volers
value of thelr votes, and the heavy f1m-
s of rold which removed any remalin.
nsion that the Government might,
eall efforis, drift on to a slver basis
the Incidents of the wedt clegred
for @ better order of things which
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through too much for th
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halts. but ax each das makes it clearer that the
Government 1¢ 1o be placed once more in safe
hands. ihere will he a distinct and ste iy gain
in confidence which will he gecompaniea by an
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tlie aperations,
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thut, but the alarm which has prevailed
*uliside @y honrding  of money  will  stop
There is va denving that hoardtng has been, in
A measare, rerponsible for the tightness
money. Wi the people and concerns whivh
Bre holding money s6e (hat thers jg po pros-
Dective advantage in keeping 1t jocked up, they
=1l 1et {t Ayt There are corporations and (n-
dividuals who, foreseeing high money, borrowed
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tallroad earnings have been unfavo
rable re-
cently, although the losses as c-m-m-m-mlI \u;h
last vear have not hﬂ-n large. Thl-rt is reason
th helleve that the “lean season’ for the rail-

croads i over, and that shen the re
: ports of
operations in Ru-pt-mb»r come In they will make

a mratfving showing, The operation of the
raflroads of the country, as ap whaole, is Nf-l-
nomical, and any increase in their traffic will
show especlally well in net enrnings. The crops

| assure an ample tonnage during the late fall

and the winter. Rates are rather low com-
pared with the past, but as secret cuts and re-
hates have heen aholished to a great extent
the result in revenues {2 about the same as

in the Northwest and In the South may be
stopped at any time. When there is enough
tonnage for all the roads, as there soon wiil
be, the incentive to rate cutting will he eliml-

nated and the roads will aeek for financial re- |
turns, rather than to divert husiness from each |
| other,
 The gain In values in the stock market did not |
have its Inception until the latter part of the |

week, but in the last two days of the week It
was quite rapld. The covering of shorts ex-
tended throughout the list, and the bear ele-
ment In speculation practically conceded hy
the clising of short contracts that lts cam-
priEn was over and that It must hereafler de-
pend on temgporary reactions to pick up profits.
The follewing tables show the movements of
the chief avtive stoeks and bonds In the week.
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.
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J. P, MORGAN & CO.,
231 Wall Street, New York
DREXEL & CO,, ;

Fifth and Chostnn: Sirests,
Philadeiphila, Pa

J. 8. MORGAN & (0.,

s Old :lr ail Street, hn Inn
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with a penalty equal to twenty per
ments, and A falr allowance for all charges and exponses

in full, together
- of such assess-

e

incurred, will, on surrender of the reorganization cer-

Hfcate for the depostt so sold, be pald to the holder of
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Puyments hepeunder may ba made to the umlersigned
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August 21, 1504
Natles |n heraby given that all holders of certificates of

Aeponit of stock. either commen or preferced, of the North-
d Plan an-1|

«rn Pacific Ratlrond Company, undeér the sh
Agreement, who Nave falled 10 fmalie payment of any in-
staltient of canh payable as heritofore callad under sald
Plan. and who shall not before = nber 10, 1506, ke
wether with six
ul dates when
a further sum

par oent  Inperest thereon from: the e
wuch sums were doe and payabiey, and als
eUnl to one quartet per cent. upon the par value of the

sinek depositedd, will, upan Septemiber 1 wit t
further noilce of adotian, ceass to have any rhchta or th
ha antitléd ta bennidts under the sald Plon aml Agres

mant In respect & or certifleats, 1n every

wuch cass v

n and belong to the Roorgani-
by them be need for any of
the requirem: ot the sxid Plan and Agres-
ment, and uo certificate hodder then tn default an ofore-
will br entitled to toe tedemption aof such certificats,
tie return of any stock theroby pepresented, or o
t or vights § wapbcl Lhardul

in resprot th
gathom Maaagers,

ar I
have any further int

Paymaents hereunider ¥ beon Al our office, as
abuve, or a! ihe ¢ ool Deexel & 0., Fiflth and Uhest-
nut Rireet Philadelohin, orf af ths Ireu a bank,

Berlin
J. 1 MORGAN & (0.,
Reargantz-ion Manage-n Northern Pacific Railroad Com-
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VERMILYE & CO.,

BANKERS,

Nassau and Pine Sts.,

NEW YORK CITY,
Dealers in LU, S (overnment Bonds and
other Investment Securities. Deposits
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on Balances.
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